
ARIZONA STATE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

                                          INVESTMENTS OUTSTANDING AS OF 12/31/02  (SETTLEMENT BASIS)
                                         *** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 12/31/02

POOL:  LGIP-GOVERNMENT (7)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 U.S. TREASURY BILLS       (  11)
                                                 --------------------------------
 31603 912795LS U.S. TREASURY BILL  1.205  1/02/03  1.206 Aaa  AAA   50,000,000.00   100.00000 2  49,998,326.39  50,000,000.00        1,673.61
 31653 912795LT U.S. TREASURY BILL  1.170  1/09/03  1.171 Aaa  AAA  100,000,000.00    99.97200 2  99,974,000.00  99,972,000.00       -2,000.00
 31685 912795LU U.S. TREASURY BILL  1.180  1/16/03  1.181 Aaa  AAA  100,000,000.00    99.95100 2  99,950,833.33  99,951,000.00          166.67
 31741 912795LV U.S. TREASURY BILL  1.130  1/23/03  1.131 Aaa  AAA  200,000,000.00    99.92700 2 199,861,888.89 199,854,000.00       -7,888.89
 31771 912795LV U.S. TREASURY BILL  1.090  1/23/03  1.091 Aaa  AAA   50,000,000.00    99.92700 2  49,966,694.45  49,963,500.00       -3,194.45
 31684 912795MD U.S. TREASURY BILL  1.180  3/20/03  1.184 Aaa  AAA  100,000,000.00    99.74800 2  99,744,333.33  99,748,000.00        3,666.67
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.158           600,000,000.00               599,496,076.39 599,488,500.00       -7,576.39

    6 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY BILLS              (TYPE   11)

                                                   ======           --------------               -------------- --------------   -------------
                                                    1.158           600,000,000.00               599,496,076.39 599,488,500.00       -7,576.39

    6 ITEMS IN SUBTOTAL FOR:  LGIP-GOVERNMENT                  (FUND    7)


